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THE SITUATION 


The new year has started with general business 
conditions on about a “normal” or average basis, 
but with little uniformity as between industries, 
the 
These conditions 


or, in many cases, as_ between various 
branches of the same industry. 
make it difficult for the business man to get a 
clear picture of the “general business situation,” 
because the chances are that his business is either 
better or worse than the others. Nevertheless 
there appears to have been almost no net change 
in the volume of business of the entire country 
since last summer. Of course, this is a general- 
ization based on the average of many different 
experiences, and reflects a condition for the coun- 
try as a whole somewhat better than has pre- 


vailed in New England. Even in this district, 
however, good and adverse elements are tending 
to balance out, and the result is a nearly static 
situation. 

fundamental 
strength underneath the surface movements of 
irregularity between industries, and a tendency 


There is good evidence of 


toward a slightly higher commodity price level. 
Commodity prices had declined with business 
activity in the spring and summer of 1923, and, 
like business activity, had shown greater stability 
toward the end of the year. During January 
prices were stronger, and R. G. Dun & Company 
reported that, out of a list of over 300 quotations, 
more commodities advanced in price than de- 
clined. A special index of the prices of 20 basic 
commodities also increased during the month un- 
til it had reached a point higher than at any time 
last September. 


i 


since This strength seems to 
DS 


indicate a better demand for goods. 


Reports which have recently been received cov- 
ering employment and production during Decem- 
ber emphasize the impression which prevailed at 
that time that something more than the usual 
seasonal contraction of production was taking 
place. In Massachusetts, for example, only 
slightly more than half of a large number of re- 
porting manufacturers were operating at normal 
capacity. In the country as a whole, also, activ- 
ity was not at as high a rate as in November, but 
a larger proportion of concerns were operating 
at normal capacity than in Massachusetts. The 
Federal Reserve Board’s index of production in 
22 basic industries was lower in December than 
in November, and, in fact, was at the lowest point 
of the year. The decrease of the month was in 
large measure due to a reduction of activity in 
New England’s leading industries, cotton and 
woolen textiles. 

Retail trade was, as usual, quiet during Janu- 
ary. The volume of trade is usually at its lowest 
point in February. Sales of representative New 
England department stores in December were 
five per cent larger than in the corresponding 
month the year before, and were, in fact, the 
largest ever reported. Notwithstanding the pres- 
ent seasonal quietness, the volume of retail dis- 
tribution continues relatively large in proportion 
to production. 

The demand for currency at Christmas was 
only moderate, and the subsequent contraction 
was unexpectedly large. Money rates declined 
during January, and were at the lowest point 
since April last. 
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MONEY AND BANKING 


here was a decidedly easier tone in the money 
market during January than in December, and, 
with respect to most classes of loans, there were 
Prime commercial 
paper of four to six months’ maturity was quot 
ed in New York on a 434-5 per cent basis all dur- 


actually lower quotations. 


ing December, but in the first three weeks of 
January this quotation had declined to a straight 
434 per cent basis. Ordinarily rates decline dur- 
ing the first part of January, but increase from 
then until about the second week in March, just 
prior to the date of federal income tax payments. 
The increasing tendency during this latter period 
is, incidentally, stronger than the one at crop- 
moving time, according to the experience of the 
past six years. 

Surplus funds have not been built up as fast 
in Boston as in New York, and rates have not 
been quite as low in this district, although the 
tendency has been downward. 

The large chart on “New England Bank Cred- 
it Conditions” clearly shows one of the causes of 
the easier tone of the money market, and also 
one of the results. The two upper lines show 
the trend of the loans and net demand deposits 
of the member banks in the larger New England 


centers. The sharp increase in net demand de- 
posits in the three weeks following Christmas is 
readily apparent. <A similar may be 
noted in each of the two preceding years. The 
increase in deposits this year was accompanied 
by an actual decline in the volume of loans to cus- 
tomers. The result is, of course, a temporary in- 
crease in the available funds in member banks, 
which, in turn, is one of the prime causes of the 
easier tendency in the money market always 
found in January. As a further result of this 
increase in funds in the member banks, the lat- 
ter were able greatly to reduce their borrowings 
from the Federal Reserve Bank of Boston. The 
decline from the last week in December to the 
third week in January was exceptionally severe, 
and was not duplicated in either of the two pre- 
ceding years, even though in 1921 the trend of 
total borrowings was steadily downward. An- 
other reason for the larger volume of funds in 
the hands of bankers (which is not shown on the 
large chart) was an appreciable increase in time 
deposits immediately after Christmas. 

One of the outstanding features of the bank 
reports of the past month has been the rapid de- 
cline in the volume of Federal Reserve notes in 


increase 
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Net demand deposits increased rapidly immediately after Christmas, following precedent. 
clined during January, and these two movements resulted in an easier tendency in the 
member banks’ borrowings from the Federal Reserve Bank of Boston. 


Loans and discounts, on the other hand, de- 
money market and a marked reduction in 
Curves are based on reports from member banks in nine large 


cities. 
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circulation, Ordinarily, the volume of notes in 
circulation increases sharply from the last part of 
November until Christmas time. Once the 
Christmas trade is over, the volume of notes in 
circulation naturally contracts, coincidently with 
the always greatly reduced volume of retail trade 
in January and February. The expansion prior 
to Christmas, 1923, however, was not as large, 
either in New England or in the entire country, 
as in the previous year, reflecting the more or 
less unsatisfactory condition of retail trade, 
while, on the other hand, the seasonal contrac- 
tion aiter the holidays was this year exception- 
ally severe. There were fewer Federal Reserve 
notes in circulation in the latter part of January 
than at any time since August, 1918. 

The acceptance market was stronger in Janu- 
ary than for several months, reflecting the easy 
tendency in money rates noted above. The so- 
called country banks were buying acceptances in 
good volume, with city banks only fair buyers. 
Local dealers were able to finance themselves, 
without resort to the Federal Reserve bank, for 
the first time in a considerable period. 

Savings deposits in the mutual savings banks 
of this district were the largest on record at the 


end of December. This was partly due to the 
very regular growth of these banks, which has 
been maintained almost without interruption for 
a great many years. On the chart below an effort 
has been made to take some account of this regu- 
lar growth, and to show the deviations of the 
actual deposits from what might be considered 
“normal.” When the index of savings deposits 
shown by the heavy line on the chart is increas- 
ing, it means that deposits are growing at a faster 
rate than past experience shows is normal or 
average. Conversely, when the heavy index line 
is declining, it means that they are either grow- 
ing at less than the average rate, or are declining. 
The heavy line has gone almost horizontally since 
last June, indicating that, while deposits have 
been growing, they have not been increasing at a 
faster rate than average. The rate of increase 
in deposits between the end of November and 
the end of December, 1923, is emphasized by a 
circle. In each of the preceding years there is 
also a rise in the corresponding period, and the 
magnitudes of these increases are brought out 
by the relative diameters of the circles. It will 
be noticed that in December, 1922, deposits made 
a larger gain than in this past December. 


MONEY RATES 


Jan. Dec., Nov., Oct, Jan., 

28, 1923, 1923, 1923, 1923, 1922 1920 

1924 Aver. Aver. Aver. Aver. Low High 
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Commercial paper rates during January were the lowest in a year. 
There is usually a seasonal increase from the end of January to 
the first part of March. 

Source of data—Federal Reserve Bank of New York. 


The chart above shows the percentage deviation in deposits from 
their computed normal line of growth. The December increase 
was largely seasonal, as is shown by the circles. 
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RETAIL AND WHOLESALE TRADE 


New England department stores closed the 
year 1923 with their sales for December probably 
the largest of any single month’s business in their 
history. Up to Christmas the sales of eight of 
the larger stores in Boston averaged slightly more 
than four per cent higher than during the corre- 
sponding days of 1922. Between 


Christmas and the first of the year, however, 


December, 


sales made a much better showing in relation to 
the closing days of 1922, and as a result the sales 
of the entire month of December averaged 5.1 
per cent greater than those of December, 1922. 
Net Sales 

Jan. thru Dec., 1923, 


compared with 
Jan. thru Dec., 1922 


Dec., 1923, 
compared with 
Dec., 1922 


8 Boston Department 


Stores +5.1% +6.6% 
16 Other N. E. Depart- 

ment Stores +5.4% +7.2% 
24 Total Department 

Stores +5.2% +6.7% 
4 Women’s Apparel 

Shops +9.8% +2.2% 


Although the December sales established a new 
high point, the actual volume of sales was less 
than should have been expected, when due con- 
sideration is given to the growth of the stores 
from year to year (this is estimated at seven per 
cent per annum) and the various increases in 
prices during the past year. 

The total net sales for the year of the group of 
New England department stores which report to 
this bank were close to seven per cent larger than 
in 1922, and well above the sales of 1920, a year 


when prices were at their peak, and during the 
early part of which department store sales were 
stimulated by the high degree of general business 
activity. 

In judging the net improvement of department 
store business over 1922, the fact should not be 
overlooked that retail prices increased during 
1923. In view of this, the increase of 1923 sales 
of these stores over 1922 should be reduced by 
an amount equivalent to the average increase in 
the selling prices of the commodities handled by 
these stores. Since such an index of prices is 
not available, only an approximate adjustment or 
estimated correction may be made. One guide to 
obtaining this amount is the report received by 
this bank from the co-operating department 
stores, giving the actual number of sales transac- 
tions from month to month throughout the year. 
This is a fair index of the physical volume oi 
goods sold and shows that by far the greater 
amount of the seven per cent increase in sales in 
dollars was attributable to the price changes, 
since the total number of sales transactions dur- 
ing 1923 showed no appreciable increase over 
those of the previous year. 

The relation between stocks and sales was held 
at an efficient level during 1923, and as a result 
the average annual rate of turnover of merchan- 
dise was very close to or slightly better than dur- 
ing 1922. The chart below, giving a comparison 
of rates of turnover for the last five years, indi- 
cates that the shops specializing in women’s ap- 
parel lines have a higher average rate of turnover 
than department stores which handle a more gen- 
eral line of merchandise. A more rapid turnover 
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is peculiar to a type of merchandise such as this 
in which style and seasonal influences are para- 
mount. In turn, Boston department stores, with 
their larger volume of business and closer con- 
tact with the markets, have a higher rate of turn- 
over than department stores scattered through- 
out New England. 

The other chart at the bottom of the first page 
gives the average annual rate of turnover, by de- 
partments, of the Boston stores, comparing 1923 
with 1922. Here, again, the varying rates of 
turnover within each year are determined largely 
by the class of merchandise, while the changes 
from year to year mark efficiency in merchandis- 
ing, 

The per cent change in the sales of the lead- 
ing departments of the stores reporting to this 
hank during December compared with the same 
month last year is shown in the following table: 





Women’s, Misses’ and Girls’ Suits ........... —12.2% 
Women’s, Misses’ and Girls’ Coats .......... + 24% 
Women’s, Misses’ and Girls’ Dresses, Skirts 
ANG WUAISES heats cs teratn eal arrow ear pare rae — 16% 
Women’s, Misses’ and Girls’ Apparel* ....... — 0.4% 
Miliinery: aiid: Weis arc osesieteony owarcinviale weiss + 96% 
Mens: and. Boys’ Clothing: oicesc..0csecue wee + 9.3% 
Men’s and Boys’ Furnishings .............. + 5.4% 
Wiens “and (BOYS. SHOCSa >. eras cies sada ow Sees —20.4% 
Women’s, Misses’ and Girls’ Shoes .......... — 43% 
LOSICRW Huon cacao hot oa ciate t ne rears +13.2% 
emit UindOnMmeat: iscc-ostevrevcerihwh-c a were smialna sans + 29% 
CSCOULOM “WINGEEWEAT eins docu cows axe peearces + 88% 
Woolen: Yard Goods vnc ascot races eens +18.6% 
Silk-and Velvet Yard Goods: ....sse00ccse a0 + 1.4% 
Cotton. Var Goes: jicscc-ackn nee pvienc seca + 2.6% 
MTG ES) Wace trsent eareiecvatts erate vedey are Saree een ae — 3.3% 
Jewelry atid Silverwate c.s0o00 coss. onesies ens +12.6% 
*Total of first three divisions. 
Of the various lines of commodities handled 
by the department stores, hosiery, woolen yard 
goods, jewelry, silverware and small leather 


goods were reported to have had the most favor- 


able volume of business during December, with 
the exception of the toy and gift shops, in which 
the volume of business is of a more seasonal 
character. Women’s clothing and both men’s and 
women’s shoes received less business than a year 
ago. Women’s suit departments, however, re- 
ceived a much more favorable volume of 
ness than has been evident for some time. 
department sales during December were affected 
by the clear weather, which restricted the de- 
mand for rubber footwear, whereas in December, 
1922, a large quantity of overshoes and rubbers 
was sold because of the weather conditions which 
prevailed at that time. 

The sales of the wholesale grocers in Boston 
during December were less than during the cor- 
responding month of 1922. The concerns in 
other New England cities reported an average in- 
crease of 1% per cent, leaving the average slight- 
ly less than in December, 1922, for the entire 
group. 


busi- 
Shoe 


Net Sales 

Jan. thru Dec., 1923. 
compared with 

Jan. thru Dec., 1922 


Dec., 1923, 
compared with 
Dec., 1922 
Boston Wholesale Gro- 


cers —2.3% + 10.3% 
Other N. E. Wholesale 
Grocers +1.5% 411.7% 
Total N. E. Wholesale 
Grocers —0.5% +11.2% 
The average New England grocer had the 


largest amount of accounts receivable on his 
books on December 1 of any month in 1923. Of 
these, 65 per cent were collected during Decem- 
ber. This is a smaller rate of collections than 
was averaged by these concerns during the previ- 
ous 11 months. 
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December sales, the largest on record, were over five per cent 
larger than a year ago. This is not equal to the average monthly 
increase of 1923 over 1922. 


Wholesale grocery sales in December were less than in the 
same month last year. This is the first month of 1923 to show 
a loss from 1922, 
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INDUSTRIAL 


In contrast to a decline in the output of manu- 
facturing plants during December, reports issued 
early in January indicated a slightly higher rate 
of activity in some of the most important lines 
of industry. Part-time operations and decreased 
employment were noted during December in a 
greater proportion of the establishments through- 
out the country than in November. Building 
operations, due largely to good weather condi- 
tions, were exceptionally well maintained, and 

Building :—Actual figures of contracts award- 
ed in New England showed an increase in De- 
cember over the previous month. When adjust- 
ed for the seasonal movement and price changes, 
the figure was the highest recorded during 1923, 
with the exception of January. During the year 
1923 the volume of building operations was about 
one per cent less than reported in 1922, the rec- 
ord year in this district. 

Cotton and Cotton Goods:—Ginnings of the 
1923-24 cr p for the period through January 16 
were three per cent greater than to the same date 
of 1923. Turther curtailment continued in both 
the northern and southern mills, with the fine 
goods mills of New England beginning to feel 
the effects of the restricted markets. But little 
decrease in employment was reported between 
November and December, however, in the cotton 
manufacturing establishments of Massachusetts, 
although a small increase was noted in the num- 
ber of establishments running on part-time sched 
ules. Activity in the finishing of cotton fabrics 
also decreased. 


Fuels:—The average weekly output of both 


ACTIVITY 
distribution of merchandise over the railroads, 
while falling off from November, continued 
above average. 

As illustrated on the chart below, slightly over 
one-half of the establishments reporting to the 
Massachusetts Department of Labor and Indus- 
tries were operating at capacity in December. It 
was in the principal industries of New England 
that the majority of the reporting firms were 
operating at less than capacity. 


anthracite and bituminous coal decreased slightly 
in December. Production of beehive coke also 
fell off from November, but the daily average 
figure of output showed no material decline. 
Coal shipments by rail to New England were up 
to normal, although a slight decrease was noted 
during the first two weeks of January. There 
was also a slight decreasing tendency in the pe- 
troleum output during December. 

Hardware:—Manutfacturers were reported as 
having received substantially larger orders from 
jobbers and retailers during December than for 
the corresponding month a year ago. Wholesale 
and retail stocks were said to be low. Although 
more hardware firms throughout the country re- 
ported part-time operations in December than in 
November, a slight increase in employment was 
noted. 

Iron and Steel:—Reports issued during the 
first part of January indicated increased activity 
in the production of iron and steel. In December 
a slight increase in the actual tonnage of pig iron 
was made, but the daily average output declined, 
and reached the lowest figure of the yeat, 25 per 





PROPORTION OF ESTABLISHMENTS 
OPERATING AT CAPACITY 
MASSACHUSETTS — DECEMBER 1923 
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TOTAL (29 Industries) 
BOOTS AND SHOES 
CLOTHING 
CONFECTIONERY 
COTTON 

CUTLERY 
ELECTRICAL MACHINERY 
FOUNDRY PRODUCTS 
JEWELRY 

LEATHER 

MACHINE TOOLS 
PAPER-WOOD PULP 
RUBBER 

TEXTILE MACHINERY 


WOOLEN AND WORSTEOD 











The larger industries were the ones operating at lower rates of 
capacity during December. Activity in the confectionery indus- 
try was seasonal. 

Source of data—Massachusetts Department of Labor and 

ndustries. 
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Production by representative manufacturers during December 
was at the lowest in three years. Production is calculated on a 
working-day basis. 
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cent below May peak production. Steel ingot 
production decreased slightly. Unfilled orders 
of the United States Steel Corporation advanced 
in December for the first time since last March. 
Tonnage of structural steel booked in December 
showed a substantial increase over November, 
and was 30 per cent larger than in December, 
1922. 

Leather:—Monthly production of sole leather, 
although considerably below the 1919 average, 
was maintained at a fairly constant rate during 
the closing months of 1923. Boot and shoe pro- 
duction throughout the United States, according 
to preliminary figures, decreased 16 per cent in 
December. A 19 per cent decline was recorded 
in New England during the same month. About 
one-half of the establishments reporting to the 
Massachusetts Department of Labor and Indus 
tries were operating on part-time schedules. 

Paper:—Newsprint production in United 
States mills decreased slightly in December, and 
recorded the largest of the few increases in em- 
ployment noted among the Massachusetts re- 
porting industries. 

Railroad Transportation:—The movement of 
freight over the railroads of the country, run- 
ning somewhat below last year, decreased during 


EMPLOYMENT CONDITIONS 


Full Time 


-— ——Per Cent of Firms Operating——— 


December, following the usual seasonal move- 
ment. December carloadings on New England 
railroads were slightly above a year ago and. 
after being adjusted for the seasonal movement, 
were about 10 per cent higher than the 1919-1922 
monthly average. 

Rubber Goods:—Operations were curtailed in 
many of the New England rubber manufacturing 
establishments in December. Unseasonable 
weather was given as the principal cause in many 
instances. In reporting Massachusetts estab- 
lishments, although there was a considerable in 
crease in the number of firms reporting pat 
time schedules, employment increased slightly, 


4 
t- 


similar to the movement in establishments 


throughout the country. 

Wool and Woolen Goods:—Preliminary fig 
ures of wool consumption in New England dur- 
ing December showed a seven per cent decrease 
from the previous month, compared with a de 
crease of 11 per cent for the entire country. Ma- 
chinery activity for the country as a whole, ac- 
cording to preliminary figures, showed decreases 
in practically all the various types of machinery. 
Massachusetts reporting establishments showed 
slight decreases in both operating activity and 
employment. 


IN LEADING INDUSTRIES 


Full Time 


Full Capacity Part Capacity ull Time ( Mere descr 2 
Massachusetts - Total U; S. pared with Nov. 

Nov. Dec. Nov. Dec. Nov. Dee. Mass. U.S. 

ALE INDUSTRIES: ssceiecedonenes 58% 55% 20% 21% 77% 75° —226 —1.5% 
BOOUS and SHOES: sowie ss Diese oi nw ec 37 30 13 18 70 67 —— OF =H 

Boots and Shoes, Cut Stock ......... 37 38 ZF 19 (No Data) -3.8 (No Data) 
ISOSES) “PANEL: saints elae one mereeion 62 63 13 12 88 00 3.3 2.6 
3read and Other Bakery Products ... 80 82 20 18 87 88 4.3 —0).9 
lotines, NCHS. os .cere cc cc clas ag vested! 57 42 18 19 67 65 —8.8 0.6 
Clothing; Women’s ...2...<<.0.+...5. 54 50 12 29 71 66 —6.3 7A, 
Cation: GoOOds” <coceser shoe cc es 36 39 23 18 79 82 —0.1 2.2 
Electrical Machinery ................ 56 78 44 22 96 93 —1.4 —0.5 
Foundry and Machine Shops ......... 62 57 25 28 78 73 0.2 —3.4 
ESITETEUIINEN: wor ears ere cee eta Sr see 62 63 19 18 85 82 —},1 —1.5 
Hosiery and Knit Goods ............. 20 56 60 22 83 72 —8.2 —0.8 

GWEN Vae ein arcane aN are anna areata 74 72 13 13 (No Data) —2.9 (No Data) 
U7 9 Sa or a een at a re celcorg era 46 42 42 46 86 84 —2.1 —2.6 
PU NEIY Oya oh eerie Noreen ee olen ee (No Data) (No Data) 89 88 (No Data) 0.6 
Machine Tools) .....2<....<- io Saree 50 50 42 36 87 85 —1.8 0.0 
Paper and Wood Pulp: .........<..60s 48 72 5 0 Ie 56 3.4 0.6 
Printing and Publishing, Book and Job 84 66 9 28 85 92 0.6 1.6 
Printing and Publishing, Newspaper .. 95 95 5 5 100 100 —0.1 0.4 
Rubber Tires and Goods............< 60 44 30 33 53 55 0.3 ti 
SSL CSpnl O13°5 7 | IN e  lr e ee  = 46 18 Zz 36 60 61 —2.3 —0.2 

Messe Machinery. 62.05.60 06s eda sos 62 62 0 31 (No Data) —5.7 (No Data) 
Woolen and Worsted Goods .......... 51 48 17 15 77 72 —0.2 —0.8 


Sources of data—Massachusetts Department of Labor and Industries and U. S. Department of Labor. 
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NEW 


Throughout the New England industrial cen 
ters there were general though relatively small 
declines in manufacturing activity, employment 
and volume of trade in December. 
in the 


Many plants 
textile and shoe manufacturing centers 
were operating only part of the week, and in 
some instances working forces were reduced. 
Such conditions naturally tended to increase un- 
employment, which in some cities was beginning 
to be noticeable for the first time in many months. 
The left-hand chart below shows the relative ac- 
tivity of reporting establishments in the principal 
Massachusetts centers, indicating extensively cur- 
tailed operations in most of the cities, especially 


in the shoe and leather centers. 


Biddeford:—One of the large machine manu- 
facturing plants in this city reduced the number 
of employees and put into effect shorter work- 
ing schedules early in January. Several other 
manufacturing establishments were operating 
part time during the closing weeks of 1923, and 
a small surplus of labor was reported as existing. 

Boston:—Increased activity was reported in 
the wool and leather markets of this city during 
the first weeks of January. Public employment 
offices reported decreased business in the first 
two weeks of the month, compared with the cor- 
responding period of December and January. 
1923. The dollar value of building permits in 
December showed an November. 
Retail trade in December was somewhat greater 
than in December, 1922, and, indeed, the largest 


increase over 


on record for the last month of the vear. 


Brockton:—There was a relatively smaller 


r ———————— — ene 


ENGLAND MARKETS 


Generally full employment at high wages, dur- 
ing the past year at least, has been the rule, and 
no doubt this factor helped to effect in Decem- 
ber the largest monthly volume of retail trade on 
record. 

Distribution of the New 
England markets during December over the rail- 
roads was somewhat in December, 
1922. The chart on the right below illustrates 
how this tendency prevailed during practically all 
of 1923 in Vermont. In only three weeks of the 
year did the figure for total cars loaded on Ver- 
mont railroads fall below the figure of the cor- 
responding week of 1922. 


merchandise from 


excess of 


number of establishments reporting capacity op- 
erations in December than in the previous month. 
Conditions in the shoe trade were said to be 
showing improvement late in December, and re- 
ports of increased production were current. 

Concord, N. H.:—Manufacturing plants were 
fairly active during December, overtime being 
recorded in some of the printing and woolen tex- 
tile establishments. Building operations were re- 
ported as being extensive. 

Fall River:—In spite of the uncertain condi- 
tions prevailing in the cotton manufacturing in- 
dustry, activity was fairly well maintained in the 
mills of this city during December. There was 
an increase in the proportion of reporting estab- 
lishments operating at capacity, an increase in 
the average weekly earnings, and no material re- 
duction in employment was noted. 

Lawrence :- mills 


—Production in the cotton 
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5 per cent of the concerns reporting in Massachusetts were 
x on full time and at normal capacity during December. 
This is a reduction from the previous month. 

Source of data—Massachusetts Department of Labor and 

Industries. 





INDEX OF FREIGHT SHIPMENTS FROM VERMONT 
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Freight shipments from Vermont during 1923 averaged consider- 
ably better than in 1922. Index is based on reports from two 
railroads in Vermont. 
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was gradually extended after the middle of Janu- 
ary, following widespread curtailment late in De- 
cember and the first two weeks of the new year. 
The woolen and worsted departments of most 
of the large mills were operating for the most 
part on reduced schedules during December. Em- 
ployment in reporting establishments showed but 
little change between November and December. 
Average weekly earnings tended higher during 
this same period. 

Lewiston:—Some of the cotton textile and 
boot and shoe manufacturing plants were closed 
during part of December, while others were run- 
ning on reduced schedules. Inventorying and 
lack of orders were given’as the causes of clos- 
ing down operations. Unemployment was _ re- 
ported as prevailing to a rather noticeable degree. 
A slight improvement was noted in the shoe 
manufacturing industry during January. 

Lynn:—General conditions in the shoe indus- 
try were reported as better late in December, fol- 
lowing the acceptance of a temporary wage re- 
duction of 15 per cent. Only about one-fifth of 
the reporting concerns, however, indicated capac- 
ity operations in December, and decreases in em- 
ployment and average weekly earnings were not- 
ed. Building activity was slightly greater than 
in December, 1922. 

Manchester:—A nearer approach to normal 
conditions was made during the closing weeks of 


the year in the cotton mills of the city, when 
longer working schedules were put into effect. 
Activity in the shoe factories was fairly well sus- 
tained in December. 

Providence:—Curtailment in the cotton manu- 
facturing establishments of this section was fur- 
ther extended during December and the first 
three weeks of January. Three-day schedules 
were put into effect in some of the largest plants. 
In the woolen and silk goods plants operations 
were carried on cautiously, with no marked re- 
duction. Conditions in the machinery and tool 
plants were reported as “moderately good” early 
in January. 

Spring field: An increase was recorded in De- 
cember over the previous month in the number 
of establishments operating at capacity, in em- 
ployment and in average weekly earnings. On 
the other hand, business of the Public Employ- 
ment Office in this city fell off during the month 
following December 15, there being substantial 
declines in the demand for employees and in 
placements. 

Waterbury:—Improved industrial conditions 
were noted during December, and little unem- 
ployment prevailed. Some establishments were 
reported to be operating on an overtime basis. 
3uilding operations were well sustained during 
the month. 


ACTIVITY IN NEW ENGLAND INDUSTRIAL CENTERS 


December, 1923 





7-—— Manufacturing Activity ~\ —~———————_General Activity-——————_———_—_, 
Establish- % Oper- Employees Building % Change Bank % Change 
ments ating at % Change Permits from Debits from 
Reporting Capacity from Nov. (In thous. ) Dec., 1922 (In millions) Dec., 1922 
BOSON: os awa - S55 61% — 44% $3,826 + 18.2% $1,662 + 8.3% 
DTIGRENORE cassie 6s 18 Pe + 0.4 1,178 +41,043.7 ma a 
Brocka scedcocons 29 45 a 184 — 48.7 22 — 08 
Burlington. ........-. a 5s we 67 + 570.0 
Cambridee a.ca-5 svc 29 76 — 06 35 + 60.5 
Bale River .2.4/3..00% 19 68 0 273 — 32 38 + 26 
Patchbure 4665..%i3.9% 12 50 + 44 50 + 138.1 3 ‘ 
BIATELORG,  «caccseswies “ee ar os me ne 124 +12.6 
Efaverhitll «054s 34 15 —122 32 — 347 és a 
HIOIVOKE ..cscee nia 8 25 + 11 143 — 29.9 18 — 0.1 
AWECHCE oc aceoue 11 64 — 0.3 377 + 1129 a, as 
IGOWENE src Scv ere saie 15 40 — 65 185 + 164.4 21 — $87 
11117 Cae eee 32 19 — 6.0 276 + 243 27 + 3.8 
Manchester ........ de, Ss Ai 150 + 40.2 23 —14.7 
New Bedford ..... 18 56 + 0.1 599 = 40 35 + 6.0 
New: Have ....3.0% - Ses ee 922 — 32.1 94 +146 
IPCANOGY. 9 aicc.5 4 c.<cets 11 36 — 08 re at oh 
POrtlanG sssc604 002 129 + 72.0 43 +10.2 
Providence s.0:0000% ae 6 3 es 169 + 5.7 
Sprinetield ..2<.2«: 33 67 + 0.6 499 — 327 71 — 26 
SRAGHCOM, - oacPoay.carns c 11 55 + 0.2 ne ee er 
Waterbury ........ 8 a + 19 a a3 36 + 28 
Worcester ........ 44 55 — 35 1,241 + 156.3 76 + 0.4 
Sources f employment data—Massachusetts Department of Labor and Industries, Manufacturers’ Association of Bridgeport, 


Waterbury Chamber of Commerce. 
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COMMODITY PRICES AND MARKET CONDITIONS 
The wholesa le commodity price level at the price indices. showed a slight declining tendency, 
close of 1923 was slightly lower than at the open- less apparent as the end of the month approached, 


ing of the year. A composite of several price 


indices records about a three per cent decline. 
During the year there were four distinct move- 
ments of prices, distinguishable on the charts 


below, but seen most clearly, perhaps, in the case 
of the 20 basic commodities on the left. The 
divergent trend between United States and Eng- 
lish commodity recent months is also 
and is shown on the same chart. 

During December there was- no marked change 
The ma 


prices in 
noteworthy, 
jority of the 


in the general pi ‘ice level. 


which lagi into a strengthening movement 
early in January. 


Signs indicating more active markets in some 


of the most widely distributed commodities ac- 
companied the upward tendency of prices early 


still 


caution. 


in the new year. Business, however, was 


very uneven, and was carried on with 


Goods were in general marketed only where and 


when absolutely needed, a different situation 


> 


from the one prevailing at the beginning of 1923. 





Building Materials:—Building costs, fairly 
constant during the fall months, showed a I ight 


December. The decline was due 
principally to further price decreases of materi- 
als. As a group, material prices fell about 13 
per cent in the eight months following April, the 


recession in 


peak month of 1923. Labor costs advanced 
steadily during 1923, approaching stability late 
in the year. 

Coal:—Bituminous coal prices declined in De 


“Coal 
about 


cember, as shown by the index published by 
Age.’ During 1923 this index 
50 per cent, st nee at about 

100) at the close of the 
were firm in Diener. 
ued somewhat restricted after the opening of the 
new year, prices firmed somewhat with the ad 
vent of colder weather. 


decreased 
180 (1913 equals 
year. Anthracite prices 
Although trade contin- 


ber from the peak of 1923 (37.05 cents), spot 


prices almost regained the high point during the 
! 


iext two weeks, but dropped sharply again in 
the month following to a 33 cent basis. The 
chart below shows the gradual advance of cotton 


prices during the last three years. | 
mand for raw cotton was exceptionally high in 
Although a relatively small amount 
was traded during December, a slight 
net advance of prices was noted in contrast to a 
net decline in spot prices. 


SXport de- 


December. 
of yarn 


Cotton Goods:—Al|though business in the pri- 


mary cotton goods markets continued generally 
restricted during 
slightly better 


ties and fine goods lines. 


December and early January, 
conditions were noted in special- 
After reaching a higher 
than existed since last 


level in early December 


spring, prices of print cloths weakened during 





























Cotton:—After a net decline of about two late December and early January. Fairchild’s 
cents per pound during the first week in Decem- cotton goods average price, on the other hand, at 
——__— pitas _— wee 
| PRICE INDICES OF TWENTY BASIC COMMODITIES COTTON PRICES 
| UNITED STATES AND ENGLAND COMPARED WITH GENERAL WHOLESALE PRICES 
oss ib Stee. ‘Ape. ee dee, Steaua Sant Ok ssi ete nag, Seat Oct ts 4 13 1914 1915 1916 1917 18 19 ) 3 

| 
| 
| 
| 
| 
| 
| 
1 4 
40 
There was comparative stability in basic material prices in the Cotton prices showed a greater deviation from the general price 
United States during the last three months of the year. Prices level in December than at any time in recent years. The De- 
were increasing in England — that time. cember peak price was the highest since 1920. 
Source of data Federal Reserve Bank of New York. Source of data—Bureau of Labor Statistics. 
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the close of December reached the highest point 
of 1923, with one exception. 


January saw a 
slight recession in this figure. 


Hides and Leather:—Together with a slightly 
more active market, prices of both packer and 
country hides showed increasing strength during 
December and the first three weeks of January. 
Sole and upper leather prices remained generally 
firm, at levels existing during the greater part 
of the fall months of 1923. 


[ron and Steel:—Reports of increased activity 
in the principal iron and steel centers were cur- 
rent early in January. The structural steel busi- 
ness was reported as notably heavy. Prices of 
practically all types of iron and steel products 
were firm in December, and an advancing mar- 
ket developed early in the following month. 


Lumber:—Prices remained firm during De- 
cember, with an upward tendency during early 
January. Greater activity after the opening of 
the year was reported in the principal centers, 
with mills well supplied with forward business. 
Retail distributors reported good business, due 
chiefly to the continuance of extensive building 
operations. 

Nou-Ferrous Metals:—Advancing markets 
were generally noted during December, although 
there were some important exceptions. Copper 
was notably weak during the latter part of De- 
cember and the first half of January. Zinc prices 
also continued downward in December, although 
during early January strong recovery was noted. 
Continued strength of lead prices during Decem- 


THE COURSE OF 


COMMODITY PRICE INDICES: 
3UILDING MATERIALS—Bureau of Labor Statistics 
Cost or Livinc—Massachusetts State Commission 
Retait Foop Prices—Bureau of Labor Statistics .... 
WHOLESALE Prices—Bureau of Labor Statistics .... 
Basic ComMmopities—Federal Reserve Bank of N. Y. 

WHOLESALE COMMODITY PRICES: 
Cotton—spot, middling uplands (lb.) ............. 
Hines—packer, heavy native steers (Ib.) 
LEATHER—Sole, scoured oak backs (lb.) .... 
PETROLEUM—Mid-Continent, 33-35.9° (bbl.) 
Pic Iron—basic valley furnace (ton) ...... 
Print CLlotrus—27”, 64 x 60 (yd.) 





SUGAR—=BEGHICE, UID) Sencictecs roca Saas sieii sited ve tnterewas 
Woot—Ohio delaine, unwashed (Ib.) .............. 
Wooten Goops—ll-oz. serge (yd.) ............000- 


*Peak prices of hides and leather came in 1919. 


COMMODITY 


ber and January was one of the outstanding 
features of the non-ferrous metals markets. 


Paper:—Prices of practically all grades of 
paper remained firm during December and early 
January. Pulp prices varied but little during the 
last three months of the year. The price of old 
paper, No. 1, mixed, although stable in Decem- 
ber and January, dropped about 50 per cent dur- 
ine October and November. 


Petroleum:—Substantial increases in the prices 
of crude oil were made in the month following 
the middle of December. Shortly after the open- 
ing of the new year, advances were made in gas- 
oline prices by all of the principal producing and 
refining companies. 


Silk:—Prices of raw silk were fairly stable 
during December and the first three weeks of 
January, with a slight tendency toward easing. 
Imports increased slightly over the previous 
month, and, with mill consumption falling off, 
stocks of raw silk were further augmented. 


IVool:—Wool prices showed considerable 
strength early in December, and an upward trend 
continued during the month and the first three 
weeks of January. Dun’s composite figure of 98 
quotations advanced six per cent during the eight 
weeks following the close of November, standing 
on January 20 at 79.70, practically the same fig- 
ure that existed on the corresponding date of 
1923. The coarse grade wools were reported to 
be in greatest demand, and showed the greatest 
strength in price. Prices of tops and yarns were 
firm during December and January. 


PRICES 


1913 1920 1921-22 1923 December Jan. 25, 
Average Peak Low Peak Average 1924 
100 300 155 204 178 
100 203 155 161.6 161.3 
100 219 139 151 150 
100 247 138 159 151 eee 
100 296.2 121.4 161.3 146.8 149.9% 
$0.13 $0.44 $0.11 $0.376 $0.36 $0.335 
18 .52* 10 Zar 138 145 
45 1.03* 45 5 .420 42 
.93 3.50 1.00 2.247 1.02 1.40 
14.71 48.50 17.75 34.007 21.00 21.00 
034 165 043 088 081 08 
043 225 048 100 .080 083 
24 1.00 33 59 55 56 
1.13 4.05 2.35 JAZ 2.88 2.88 


tLast high point of hides, petroleum and pig iron came in 1922. 


Wholesale commodity prices are taken from trade papers quoting prices in leading markets. 
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: STATISTICAL 
The charts below show the various steps of a 


statistical analysis of department store sales 
Which measures the so-called ‘‘cyclical” changes 


Retail trade varies in 
ime so much between the various seasons of 
the year 


volume of sales. 
, and there is such a rapid growth in the 
size of the reporting stores, that it is difficult, 
without such a statistical analysis, to ascertain 
i to time whether retail trade is really 

not. As a result of placing depart- 
store sales on a cyclical basis, tests can be 


from time 


roving or 





made to show the influences of general business 
conditions on the volume of retail trade. 

The first chart of the series shows the fluctua- 

] 


tions of the sales of the larger Boston depart 
b 


ment stores for a five-year period. The sales, as 
plotted on this chart, are expressed in terms of 
a six-months’ base period. This base figure was 
determined by averaging the actual dollar sales 
for this group of stores for the six-months’ pe- 
riod, January-June, 1919. This average was 
designated as 100, and each month’s sales were 
divided by this base figure. For example, the 
last figure plotted on this chart, that for the 
month of December (230), indicates that there 
was $2.30 in sales in December, 1923, for every 
$1.00 in sales during the average month in the 
first half of 1919, 

The first chart also shows that, without excep 
tion, the largest monthly sales during each year 
occur in December, while February and July are 
two months when sales are usually of small vol- 
ume. Between these extremes there is a measur- 
able movement from month to month that is pe- 
culiarly consistent. When a series of data has a 
constantly recurring seasonal movement such as 
this, it is quite evident that it can be mathemati- 
cally measured and shown as such. This com- 
putation has been made, and the result is shown 


CHART 1 


\NALYSIS OF BOSTON DEPARTMENT 


STORE 
both in the second chart and in the following 
table. 


SALES 


SEASONAL TREND OF BOSTON DEPART- 
MENT STORE SALES 
(Average Per Cent of Each Month’s Sales to Total 
for the Year) 

VARUATY so cccndadiere stodGasd shiruuiongd bMeeleas 7.9% 
lebruary alg: Sitti cGe sh Dad GD RRS ON oe eee 6.1 ie 
ed re ee ree Sore rar rte 8 6% 
PORE, anvgrac ord U0 aie Hea aa dean die SoReal eeio eee 8.9% 
h l A. hone. 026-4 DS a5 Wee Bw HO pee le re OS Os ETE SY Se Ae eS 8.9¢ oO 
June Sg <a 5 aR im CA NS re OT Lh Ge ae eae & eee 8.9% 
GNI och as'd Avid oa aval WASHOE IP RELA 5.5% 
MAT BAIEE bcuseae de o-a: fucka os waren hts ate 5.9% 
SENLCINUED ayidsarvuinendate ddmeae Can RensD eee as 11% 
CAEMIOES Bea nce aan tahenns cesta renee 9.4% 
PICPIREIBISES seco oc 2% Acs gud ialera nD eigew cee eels Ares 9.4¢ 0 
IBCCIRIET ccc 2 dainsrd wien Re weaalee es ae eetee bilares 13.3% 

SAC) Cl I go Ee RMT etre att er Arann a er eC 100.0% 


It is shown that net sales during January are 
usually approximately 7.5 per cent of the year’s 
total, in July only 5.5 per cent, and in December 
over 13 per cent. In the second chart it is impor- 
tant to note that, on the average, the largest vol- 
ume of sales in the spring of the year comes in 
June. 
~ The third chart of this series is obtained by 
adjusting the actual sales shown on the first chart 
by the indices of seasonal variation plotted on the 
second chart. This is done in order that the ef- 
fect of influences other than the regular seasonal 
movement may be more clearly seen. Since it is 
known that January sales ordinarily constitute 
about 7.5 per cent of the year’s total, the index 
of sales for January may be divided by the in- 
dex of seasonal variation, to provide a new figure 
that represents the fluctuation of sales, regardless 
of any influence of seasonal demand. A marked 
reduction in wide fluctuations of the sales indices 
is noted on the third chart, as compared with the 
first one. The smoother movement of the line 
brings out more clearly the other known factor, 


CHART 2 





NET SALES OF BOSTON DEPARTMENT STORES 
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INDEX OF SEASONAL VARIATIONS OF SALES 
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on this chart represents the net sales in dollars of the 
r department stores, with no adjustments made for the 
usual seasonal variation or normal growth. 








This chart shows that on the average 7%4 per cent of the year’s 
business is done in January and nearly 13% per cent in De- 
cember. Curve is based on five years’ experience. 





1924 


MONTHLY REVIEW OF THE FEDERAL RESERVE BANK OF 


BOSTON 13 





that of annual growth, in the total sales. This 
same tendency is present in the first chart, but 
cannot be so clearly seen, because of the wide 
fluctuations of the line when the influence of sea- 
sonal changes is present. The broken line on 
the third chart represents the rate of growth of 
the total business of these department stores from 
year to year, estimated to be seven per cent. In 
short, the total sales of 1924 should be seven per 
cent greater than the total sales of 1923, if nor- 
mal conditions continue throughout the coming 
year. 

In order that the seasonally adjusted sales in- 
dex shown on the third chart may be expressed 
in relation to the estimated normal rate of growth, 
monthly values of the line of annual growth are 
determined, and shown as a percentage of the 
1922-23 average of sales. Next, the ratio is com- 
puted of each month’s adjusted sales (sales cor- 
rected for seasonal variation) to these values. 
For example, on the third chart the high point in 
July, 1920, of the adjusted sales is about 144; 
the point on the line of annual growth that cor- 
responds to this date is 116; the ratio of 144 to 
116 is 124 per cent, which in turn is the index 
for July, 1920, on the fourth chart. 

The distance “A” on chart three is identical to 
the distance “A” on chart four, and the varia- 
tion of each monthly index of seasonally adjust- 
ed sales from the corresponding point on the line 
of annual growth is the same as the distance 
from the corresponding monthly indices on chart 
four and the line 100. (The charts are drawn 
with ratio scales so that equal percentage changes 
are shown by equal linear distances.) 

The following chart indicates the marked sim- 
ilarity in trend of the cost of living in Massa- 
chusetts and the adjusted or cyclical index of 
Boston department store sales. 


The solid line on the chart below is identical 
to that shown on chart four at the bottom of this 
page. The dotted line, representing the retail 
cost of articles in the average family budget 
(food, clothing, etc.), gives an indication of the 
movement of local retail prices. It is quite evi- 
dent from the relation shown on this chart that 
the influence of price changes on the department 
store sales is of greater importance than any 
other influence for which adjustments have not 
been made in this study. It can be seen that if 
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The heavy line representing adjusted sales of the department 
stores is exactly the same as the heavy line on the fourth chart 


below. This is compared with the cost of living in Massachu 
setts. This shows that changes in retail prices almost entire); 
account for the cyclical chang s in department store sales 


the line on chart four, representing department 
store sales, adjusted for seasonal variation and 
normal growth, could be further adjusted by an 
accurate index of the retail prices of goods sold 
by the department stores, the resulting statistics 
would represent the physical volume of goods 
sold and would have only minor deviations from 
the normal line of growth. In other words, the 
so-called business cycle causes only relatively 
small fluctuations in the actual volume of goods 
distributed by department stores. 




















CHART 3 CHART 4 
| | 
NET SALES | NET SALES 
ADJUSTED FOR USUAL SEASONAL VARIATIONS ADJUSTED FOR BOTH SEASONAL VARIATIGNS | 
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The dotted line represents the rate of annual growth, 
estimated to be seven per cent a year. 
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chart. 
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SUMMARY OF 


Production of basic commodities showed a 
further decline in December, and wholesale prices 
receded Christmas trade 


slightly. was somewhat 


larger than a year ago. Changes in the banking 
situation in January reflected chiefly an unusually 
large return flow of currency after the holiday 
season. 


The 


basic industries declined four per cent in Decem- 


Production: index of production in 


ber to the low point of the year. The decrease 
for the month reflected principally a large reduc- 
tion in consumption of cotton, but also reduced 
operations in the woolen, petroleum, sugar and 


lumber industries. Production of pig iron and 
The 


Board’s index of factory employment decreased 


anthracite increased. Federal Reserve 
one per cent, and was four per cent lower than 
The 


plants manufacturing food products and railroad 


in the spring. largest decreases were at 


equipment. Building contract awards in Decem- 
ber were smaller than in November, but almost 
25 per cent larger than a year ago. 

Trade:- 
crease during December, and were slightly less 
than in December, 1922. 


Railroad shipments continued to de- 


Loadings of coal and 
grain were smaller than a year ago, while load- 
ings of miscellaneous merchandise and live stock 
were in larger volume. The volume of wholesale 
trade showed more than the usual seasonal de- 


crease, and was at about the same level as a year 


BUSINESS CONDITIONS IN THE UNITED STATES 


a0, 


Sales of meat, hardware and drugs were 
larger than in December, 1922, while sales of dry 
Retail 


though larger in December, 1923, than in any 


goods and shoes smaller. trade, 


Were 


other month on record, did not show as large an 
the 


increase over November as is usual at 
Christmas season. 

Prices: —Wholesale prices, according to the in- 
dex of the Bureau of Labor Statistics, decreased 
The 
and 
building materials, while prices of clothing and 


less than one per cent during December. 


chief reductions occurred in prices of fuel 


metals increased, and prices of farm products 
remained unchanged. During the first two weeks 
of January, prices of corn, wheat, pig iron, pe- 
troleum and lumber advanced, while quotations 
on cotton, sugar and copper were lower. 

Bank Credit:—The volume of credit extended 
by the Federal Reserve banks showed the usual 
sharp increase during the latter part of Decem- 
ber in response to holiday requirements for cred- 
it and currency, and financial settlements falling 
due on the first of January. With the passing of 
the seasonal demands there was an unusually 
rapid return flow of currency to the Reserve 
banks, reflected both in an increase of reserves 
and a decrease of Federal Reserve note circula- 
tion. Member banks used the currency returned 
from circulation to reduce their borrowings, with 
the consequence that the earning assets of the 
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Index of 22 basic industries 


(1919=100). 


corrected for seasonal 


variation 
Latest figure—December, 111 


Index of U. S. Bureau of Labor Statistics. 
adopted by Bureau.) 1 


(1913=100; base 
Latest figure—December, 151. 
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Federal Reserve banks declined by $360,000,000 
during the four weeks following Christmas, or 
$150,000,000 more than during 
the corresponding period of 1923. At the middle 
of January the volume of Reserve bank credit 
outstanding was below $1,000,000,000 for the 


first time since early in 1918. 


approximately 


Loans made large- 
ly for commercial purposes by member banks in 
principal cities declined between December 12 and 
January 16 to a point $264,000,000 lower than at 
the peak in October, and to about the level of 


July, 1923. This decrease in loans, which was 
general throughout the country, was accompa- 
nied by a movement of funds to the financial cen- 
ters and an increase in loans on securities, prin- 
cipally in New York. Easier money conditions 
in January were reflected in a further slight de- 
cline in the rate on prime commercial paper to 
434 per cent, compared with 434-5 per cent in 
December, and in increased activity in the invest- 


ment markets. 
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Weekly figures for member banks in 101 leading cities. 


Latest 
figure—January 16. 
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Weekly figures for 12 Federal Reserve banks. 


Latest figure 
January 23. 
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STATISTICS OF CONDITION OF THE FEDERAL RESERVE BANK OF BOSTON 


(Expressed in millions of dollars) 


Dec., Jan., 

1923, 1923, Post-War Low 

Aver. Aver. Amt. Date 
TotaL Loans TO MEMBER BANKS ..... re 3° ; $ 45 $ 19 July, 
Secured by Government Obligations ...... : 18 7 July, 
Secured by Commercial Paper............ 2 27 10 May, 


BANKERS’ ACCEPTANCES ON HAND . . 27 3 18 13 Feb., 
U. S. GovERNMENT SECURITIES .. : 6 33 4 June, 


ToraL LoANS AND INVESTMENTS . : : ( ) 61 Apr., 


TotraL CasH RESERVES eee a. SE 23 142 Feb.. 


ToraL Deposits .. ‘ pea rareeee 2 112 Mar., 
DST me 6c) i Sees Zs Mar., 
Government bietace bo ade CAPERS eens ‘ Oct., 

CrrcULATION: FEDERAL RESERVE NOTES 2: May 

*Less than one 


COMPARATIVE STATISTICS OF NEW ENGLAND MEMBER BANKS 
IN SELECTED CITIES* 


(Expressed in millions of dollars) 


Dec., Nov., Oct, Jan. 
Jan. 23, 1923, 1923, 1923, 1923, Post-War Low 
1924 Aver. Aver. Aver. Aver. Amt. Date 
$ 989 $1,013 $1,014 $1,022 $ 982 877 May, ’22 
Secured by Stocks and Bond Be : 27 280 288 304 230 


All Other Loans .. : iS 734 735 678 621 


June, 
Apr., 


INVESTMENTS Paate 3 I46 352 357 360 216 May, 
LOANS AND INVESTMENTS , Pm 35 1,367 380 342 Liss Jan:, 


DEPposITS .... ,259 d 1,268 2907 260 1.006 Aug. 
Net Demand . mee a 925 938 950 nn Mar.. 
Time ee ; aaa SK 330 294 200 Feb.. 
LI; Sp ASOMEEMENONE iis bos ane Sais see ous : ; 29 16 9 Oct.. 

BorROWINGS FROM FEDERAL RESERVE 
Bosto: Apr., 


RATIO OF BorROWINGS TO RESERVE 


FEDERAL RESERVE BANK oF Boston .. 14.0% 56.6% 40.4% 344% 378% 9.3% Apr.. 


076 
*Boston, Fall River, Hartford, New Bedford, New Haven, Portland, Providence, Springfield and Worcester. 


The Monthly Review will be sent regularly without charge to any address upon request. 





